Taonsoay, Novassm 3, 1916,
Annual dividend rates are qnona in doliara
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Stocks Decline Agaih, Gulf|
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LEAST LOSSES IN RAILS
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Anomaly Presented of Roads’
Shares Selling Higher When
Not So Valuable,
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same month of 1916 and $4,083,000 in
In the same month net earnings
of Unlon Pacific Increased §1,128,000, or

tnlul of a lnnl in rallrond oarnings
constant in the last |1

Year, ‘ .

The raliroads are much in the publie
eye because of the labor disputes, and
speculative sentiment may be averse to
them on that account, as well as because

the Income nsm though seemingly
‘| nnsured, can be po great ns those de-
rived h-m t'ﬂ Pér dent. RAVance In an
industrial stock in & few days. Mont of
the rallroad managers, talking peasi-
rallroad problems, may
also incidentally be decouraging Invest-
. ‘The fact remains and it Is glar-
ing that tha rallroads are doing busi- 1
nesn, -
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.| 18000 Int PAPer.cssisssnnsns
2600/ Int Paper pf
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According to the Railway Age-Gazette
they spent §96.000,000 for equipment In
the first three weeks of November, w
indicates that the directors of the roads
expect that they will keep on dalng busi-
ness. Bome money made
speculation in
shares and from fortunate development
of business has been Invested
scasoned rafle, hut the amount has not
yet been suMelent to overcome the sell-
ing bhegot by tha prejudice agalnst them,

The high rate for eall money was 414
per cent. compared with § per cent. an
The rullng rate, 3'{ per

of 1 per cent,
Some funds came from the Interior dn
response to the higher ratea In this elty,
Louls and other
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100/ Interboroe Con pr b BN
400/ Jewel Tea........
600'Kan City SBo......
GO0 Kully B X,
| 70700 Kennecott
6| 35800 Lack Steel
!l:m'u'clﬁle Gas. .
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Stocks, Bonds nvestment
bought and sold on commission.
- gamed on conservative terms.
Accounts received subject tocheckat sight.
Interest paid on daily balances.
BRANCH OFFICES
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but Minneapalis,
lurge Interior oentres
selves loaned up temporarily because of
the large ampunts required to finance
It wan, however, agiln
predlicted that large shipments of gold
would soon be rocelved In this eity from
Canada, and few brokera had diMculty
in arranging thelr accounts with the

;un A
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6600 Maxwell Motor, ,
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MISCELLANEOUS SECURITIES,

Tefft & Co.

Mmbers New York Siock Exchange.
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(ieneral Haking Co,
tenaral Daking Co yf
Giray Nat Telautograph,
Hocking Vlll;lf Praducts. . ...
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Fm:lﬂn..............

Assoclated Dry Goods
St. Croix Paper
N. Y. Shipbuilding

'FREDERIC H. HATCH & GO,

B0 Nroad #t., New York,
Frivate teiephons to Boston and Philadelphis.
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Fhone Broad 5140,

Veun General I‘nlam 1916-13

K, 1 Mt & 4
Hpahaard Alr Liue,..
Southern. Rallway....

Loml MARKET.
LONDON, Nnt 23 -Money in falr ﬂ]'!rll’
and discount rates Arm.  Deal and
veators are not inclined (o make frealr gom
mitments, and today's slock markel was
There wern & fow

npols, nul-.h as dustriale, rubber and
hut most of the metal slocks wers

The decline in British snd
resotiled simply marking down
American securties gniet.
nud WA new 4% war loan
Discount rates--Short
WeiNN. Geld pre
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American Brass
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ingersoll Rand Stocks

Gude, Winmill & Co.

Menibers New York Elock Ezchange
20 Broad 51, N, Y.
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United Bug & Paper pf.,
Union Pacifie. ...
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Rallway Invest,..
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*0dd lots,
finciuding extra dividends.

date,

GOSSIP OF WALL STREET. |

Control of Cramps’.
The stock of Willlam Cramp & Sona

Bid,
Ship and Engine Bullding @ompany has | AcmeT gﬂo
heen dealt In more heavily on the curb | (4/

In the past few weeks than ever before,

1t strength and activity have given rise | Am

to many rumors, for although the com.
pany in one of the oldest, sianchest and
best In the Unitod States, Iis stock previ-
ously had been dealt In only in the un=

Hsted department of the Fhiladelphia |y

Stock Exchange and transactions In It
there were (nfrequent. Yesterday there
were & number of reports that the con-
trolling Interests Iin the stock had been
acquired by the Amerfean International
Corporation and other companies Inter.
exted In the expansion of Amarican ship-
ping. It was aniso said that a banking
houss had bought a majority of the
¥ock In the open market and that ar-
rngementa were under way for & mer-
ger with other companies

-

The Cramp Constitmemey.

The Cramp wshipbullding and ma-
chinery business wus established In
1330, The present oorporation wns

formed In 1872, and not only owna ﬂm lhir

ehipbullding busineas of William Cramp,
but the entire eapital mook of the 1. P,
Morrin Company, owner of the Port
Rivhmond lron Works, and of the Ken-
sington Shipyard Company. Ii alwo
controls the Federal Stesl Foundry Com-
pany, through ownership of a majority
of the capital stock. Cramp stock out-
manding amounts to only §6,098,000, and
no dividends have been pald since Oo-
tober, 1902, 1t would soem to he eany
to .:!mtdo bholders of the stock to purt
with iL

Whe Owns Crampe'?

Though no dividends have been pald
on Cramp #tock In fourteen yeara, the |
company earned 10.6% per cent. on the
stock in the flscal year ended April 30,

4915, and 1584 per cent. in the m-c-ull
Htockholders !'I-v'-l!! .
are cognizant of thess facts, and though '

yeur ended April 30 last,

the stock In very widely distributed, the |

bulk of it has long been held by lmmlo . mt ‘hem? 31

af more than moderate means as well ns
by small investors who look on the coms

pany as the highest expogent of patriot- | do |
ism in the development of an American '---_-
Thess tenncioun in- |4

mercantile marine,
vestors very |'kely regard thelr holdings

now more highly than ever bhefore, so H..ru

that the business of acoumulating a mi-
Jority of the stock in the open market

would be difflcult. Control of the stock |

I vested in thres votlng trustees, * -
ward T. Biotesbury. Levl L. Hue and
George F. Haker. Control may be pur-

chased, but only nt a price, and If any Il:*

of the reporta osncerning the company
come true It will probably be found that
A merger proposition submitted to all
the stockholders Le the fact rather than
an aequisition of control in the open
market,

Profite Peace WIill Being.

Of greater interest 1o Wall Btreet than |

the report of the International Mercan-

tile Murine's 1815 operating results was |

the statement that the company has over
227,000 tons of shipping under way., Mosut
| If not all of this tonnage will lkely cut
thn witer within a year of the ndvent

of peace, and If the viewn of shipning

2 . men may he ‘mccepted on  pest-hellum

conditions, this tonoage will be returts
ing s owners handsome profits for ot

1% | least two years, Tt 14 Llovd's own ontls
2% | mate that from three to five years will

 be required to restors toe balance of

18, {thinge In world shipping During the
14 | greater part of that time tonnage will
L5l continue mt high premiums, though not
1% w0 high as durthg the war  Thit nny
-lgrlﬂrnm part of the 227,000 tons i H

| the ways will he delivered Into the At-
lantie trades Lefore the conelusion of the |
| war is not Mkely, lnasmuch as British

“'nl\ntd foctlitlen are ut\-n over chlefly 1o

| the nesds of sh! :ln of the line

Competition !a Be Reckoned With,
Notwithatanding fta well maintained |

organization and the fact that it has ob-
talned stronger prips than ever befo

on certiin matkets, the Internptionnl
Mercantide Marine an well ns other lirit-
tsh lnes will have a strong eompatitor
the Instant peace is declared. Thnt eoms
petitor will erop out In the form, eava
a member of a bank tdentified for Feira
with continental shipping affairs, of a
Oerninn steamship allianes, the nueleus
of which will ha the Hamburg Atmertean
and the North Giewman Lioyd. The dif-
ferencea that developed in the closing
months before the war between the lats
ter two have been buried. Tha hest ship-

plug bralne of Germany have welded tp- |

gether the different linea into what vir-
tunlly will be one company, although tha
Identities of the mevernl have not heen
olbliternted,  “Just as Germany hos been
found forehanded In nearly all other
matters,” sayas thia banker, “will she he
foutil ready on the Iwiant to hid for
her share of the world's enrrying trade
Hor commercs carrlvrs are not rotting In
harbors, a8 I8 genernlly supposed

Luck for Rifle Companies,

“It might have bean much worse,* Mhl |

a Alrector of Midvale Stesl and Ord-
nance, hy way of eominent on the modifl=
citlon of the eontract with the Tiritish
Goverament on aceount of which the
zealoun ndvocates of the company's gtock
predicted n profit of $£30.000, 000, Mr.
Tha come
pany might have Jost n grent deal. Now
It lorem mnothlog except a prospective
profit” A banker who hns bLeen Inter-
epled In the affairs of the MHemington
Arma-Unlon Metallle Cartridge Company
spoke In n sim!lnr tone e manufac- |
ture of mfen had tnxed the bralns and
| squipment of both comparies, Now the
striin ls over. The huckets of gold at

the end of the rainbow faded away long |

Ingo and loss mared the directors in the
fnee.  As It stands now, It wis aasertedy
bhoth eompantes o go on and
money by uttvlm; to thelr own busl-
ness,

Modification of Contracts.

An was stated In this eolumn yester-
Aay, the areangement between the Brit-
ish CGovernment and tha Midvale, Hem-

|ington and Winchester people inyolves |
I no desire on the part of the Rritlsh Govs | Frov of l.nml ot
Ih]ul lie ui Irnnr- '

ernment to be relensed from any of (is
contracta for war supplies and  muonis
tiona. Tha point on which the Rritish
| Insiut 1% that the gons and powder hg
delivarad to them while the war lnsis,
The British expect ta he able to supply
thempelves with munittons when tha war
ie over and thers 18 noboidy to shoot nt
There I no enncellntion of contract dx-
eopt when the
fulls down plwolutely. Tiowevor dilatory
he may he and however imperfoct his
nutput the Hrlllﬂ‘t will modify his eons,
traet I there fe n chanes aof dellvery of

strated,

Total salea to-day, 1,619,400 ahares. fame dly 1915 hollday.
195,274,200, e perioa 1915, 167,080,4
Where a “c* follows a quotation it indfoates & bid or offer for ten shares.

BID AND ASKED PRICES.

Closing prices of llorlu !I which {bhere
were Do transactions yeslerday
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TRADE INCREASES IN
WIDE BOND MARKET|[ £&55

Transactions Are -Heaviest in g

Anglo-French s, Which
Lose 1-4 Point.

: ‘-.a IIQO'JI. & Co. WI“.‘,

ROCK ISLANDS BSTRONG Arber B. B. Com. & P10, | 8
' Ea n-c-.ami

Good Demand Over Counter l""""“" '
‘I'lll

and on Curb Besides on 1
|
Com. |

Stock Exehange. Dy m
Misiomgolbrth apedho g ghor gl 2 J-K.m Jl'-& CO-

R=-. rnl “lumv
(New) Com,
of Ismues and the turnover WaS mOTe | Phones (001 to ulnnhn 38 Wall ;% ¢
than §1,000,000 greater (han on N8 | ————— )
prﬂ‘lm day. Transactions were heav-
:mlammn.«nmmm
blocks changed hands st 94%, following ‘I
& number of sales at #4% and #5, and
followed by sales down to the closing
price of 4%, a loss of % point on the \
day. Obviously these bonds felt the
compaetition of the many new Issues L
which have Ino: bnuitl&n the m:tol .
thin week as the resit negotiations m."m.m |
between New Yosk and chiouu bank- In |
ets and forelgn Governmen |
In the rallroad list by far dil heavient |
trading was in Chicago, Roek Island
and Paclfic debenture Ga.  Opening at [ !
7114, thess bonds advanced steadlly to o )
s close at 72%, scoring a net galn of
1, point on the day. Other Rock Island
{esues were strong, seemingly reflecting

swiiacion over oo ot e - || Pyl & Paper

The Chils Copper Ts recaoversd 1 point

also n recovery of 1% points In Lacka- >

wanna Steel b Tradedinon N. Y. Curb
Bonds were In good du:ag O":f é?-u
unter as well as on t 1o -

x.m. and In the curb market the new Circular em Request

United Kingdom notes, Russian Govern- ‘

ment honds when Imued and French

continued keen,

Total salen of bonds wers §5.945,000, 25Bread S0, N.Y. Pheoe 3232 Bread
against, $4,485,000 on Wednesday, and
$6.526,000 & week ago. Sales and quo-
tations: '
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SHORT TERM NOTES,
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Vom Arms U1 M0,
Fouthern Rallway, .

1 r.llm-ﬂirﬂlm f 0r
Viewth K MM Co 3%
Wine ltep Armia Co 5% « Mar,

FUREIUN GOVERNMENT

1 mike | Ar'-nr unt ttllln
A

l\rn.lud T |
Ly uf Montreal .. 8%
Loy of Montieal,, ,
] &

Paoninion of en, . 8%
luunun-ulurl.-n. NTA
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T Fehoga, 28 w04 L lH
.i‘.‘.. July |.u i uu
Kwitgoriand Gov't, (&5 ll.u.

| pwitzesiand Guv't 8%

*lollars per 1,000 rublos.
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Bank of England Statement,
Workly statement of

Ameriean manufaeturer | oeme q ] m.
nthor seonritios dee
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Governs Ilrlll soutir s unelinngnd, l‘rr-:u-rl.mu
| of hanl's veserve 0 abeliny a8 per cent |
the goods, as has Just been dlmﬂrl-“.u wirk, #2040 per cont, Rate of discouni 8
| par oo,
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